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Approximate date of commencement of proposed sale of the securities to the public:    As soon as practicable after the effectiveness of
this registration statement and the satisfaction or waiver of all other conditions to the closing of the merger described herein.

          If the securities being registered on this form are being offered in connection with the formation of a holding company and there is
compliance with General Instruction G, check the following box.    o

          If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering.    o

          If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering.    o

          Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of "large accelerated filer," "accelerated filer" and "smaller reporting company" in Rule 12b-2 of the Exchange
Act.

Large accelerated filer ý Accelerated filer o Non-accelerated filer o

(Do not check if a
smaller reporting company)

Smaller reporting company o

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer) o
Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer) o

CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities
to be Registered

Amount to be
Registered

Proposed Maximum
Offering Price per

Unit

Proposed Maximum
Aggregate Offering

Price
Amount of

Registration Fee

Common Units 104,460,321(1) N/A $2,627,893,960(2) $338,473(3)

(1)
Represents the maximum number of KKR common units representing limited partner interests of KKR & Co. L.P. estimated to be
issuable pursuant to the merger agreement described herein.

(2)
The proposed maximum aggregate offering price of the KKR common units was calculated based upon the market value of KFN
common shares (the securities to be exchanged in the merger) in accordance with Rules 457(c) and 457(f) under the Securities Act as
follows: the product of (i) $12.83, the average of the high and low prices per KFN common share as reported on the New York Stock
Exchange on January 8, 2014 and (ii) 204,824,159, the estimated maximum number of KFN common shares that may be exchanged
pursuant to the merger agreement, including shares reserved for issuance (on a net exercise basis, as applicable) under outstanding
KFN equity awards.

(3)
Calculated by multiplying the proposed maximum aggregate offering price by 0.0001288.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date
until the Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become
effective in accordance with Section 8(a) of the Securities Act of 1933 or until the Registration Statement shall become effective on such
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date as the Commission, acting pursuant to said Section 8(a), may determine.
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The information in this proxy statement/prospectus is subject to completion and amendment. A registration statement relating to the
securities described in this proxy statement/prospectus has been filed with the Securities and Exchange Commission. These securities
may not be sold nor may offers to buy these securities be accepted prior to the time the registration statement becomes effective. This
proxy statement/prospectus shall not constitute an offer to sell or the solicitation of any offer to buy nor shall there be any sale of these
securities in any jurisdiction, in which such offer, solicitation or sale would be unlawful prior to registration under the securities laws of
any such jurisdiction.

PRELIMINARY�SUBJECT TO COMPLETION, DATED JANUARY 14, 2014

MERGER PROPOSAL�YOUR VOTE IS VERY IMPORTANT

                        , 2014

Dear KFN Common Shareholder:

        On December 16, 2013, KKR Financial Holdings LLC, which is referred to as KFN, and KKR & Co. L.P., which is referred to as KKR,
entered into a merger agreement pursuant to which KFN will become an indirect subsidiary of KKR. The KFN board of directors has
determined, upon the unanimous recommendation of a transaction committee of the KFN board of directors composed solely of independent
directors, that the merger and the merger agreement are fair to and in the best interests of KFN and its common shareholders, and has approved
the merger agreement and the merger.

        If the merger is completed, each outstanding KFN common share will be converted into the right to receive 0.51 common units representing
limited partner interests of KKR, which are referred to as KKR common units. The consideration to be received by KFN common shareholders
is valued at $12.79 per KFN common share based on KKR's closing price as of December 16, 2013, representing a 35% premium to KFN's
closing price on such date. The common shares of KFN are traded on the New York Stock Exchange under the symbol "KFN," and the KKR
common units are traded on the New York Stock Exchange under the symbol "KKR."

        Immediately following completion of the merger, based on the number of outstanding KFN common shares (including restricted shares)
outstanding as of                  , 2014, it is expected that KFN common shareholders will own approximately      % of the outstanding KKR
common units (or      % of the outstanding KKR common units, if you include KKR common units that could be deemed to be beneficially
owned by KKR principals and other persons through KKR Holdings L.P. by virtue of certain exchange rights).

        We are holding a special meeting of KFN common shareholders on                  , 2014 at        , local time, at          , to obtain your vote to
adopt the merger agreement. Your vote is very important, regardless of the number of common shares you own. The merger cannot be
completed unless the holders of at least a majority of the outstanding KFN common shares, including a majority of the outstanding KFN
common shares held by common shareholders other than KKR and its affiliates, vote for the adoption of the merger agreement at the
special meeting.

The KFN board of directors, upon the unanimous recommendation of a transaction committee of the KFN board of directors
composed solely of independent directors, recommends that KFN common shareholders vote "FOR" the adoption of the merger
agreement and "FOR" the adjournment of the KFN special meeting if necessary to solicit additional proxies if there are not sufficient
votes to adopt the merger agreement at the time of the KFN special meeting.

        On behalf of the KFN board of directors, I invite you to attend the special meeting. Whether or not you expect to attend the KFN special
meeting in person, we urge you to submit your proxy as promptly as possible through one of the delivery methods described in the
accompanying proxy statement/prospectus.

        In addition, we urge you to read carefully the accompanying proxy statement/prospectus (and the documents incorporated by reference into
the accompanying proxy statement/prospectus) which includes important information about the merger agreement, the proposed merger, KFN,
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KKR and the special meeting. Please pay particular attention to the section titled "Risk Factors" beginning on page [28] of the
accompanying proxy statement/prospectus.
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        On behalf of the KFN board of directors, thank you for your continued support.

Sincerely,
Craig Farr
Chief Executive Officer and Director

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the securities
to be issued under the accompanying proxy statement/prospectus or determined that the accompanying proxy statement/prospectus is
accurate or complete. Any representation to the contrary is a criminal offense.

        The accompanying proxy statement/prospectus is dated                  , 2014 and is first being mailed to the common shareholders of KFN on
or about                  , 2014.
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 555 California Street, 50th Floor
San Francisco, CA 94104

NOTICE OF SPECIAL MEETING OF COMMON SHAREHOLDERS

To the Common Shareholders of KKR Financial Holdings LLC:

        Notice is hereby given that a special meeting of common shareholders of KKR Financial Holdings LLC, which is referred to as KFN, a
Delaware limited liability company, will be held on                      , 2014 at          , local time, at                                        , solely for the following
purposes:

�
Proposal 1:  to consider and vote on a proposal to adopt the Agreement and Plan of Merger, dated as of December 16, 2013
(as it may be amended from time to time), which is referred to as the merger agreement, by and among KFN,
KKR & Co. L.P., which is referred to as KKR, KKR Fund Holdings L.P. and Copal Merger Sub LLC, a direct, wholly
owned subsidiary of KKR Fund Holdings L.P., a copy of which agreement is attached as Annex A to the proxy
statement/prospectus accompanying this notice; and

�
Proposal 2:  to consider and vote on a proposal to approve the adjournment of the KFN special meeting, if necessary to
solicit additional proxies if there are not sufficient votes to adopt the merger agreement at the time of the special meeting.

        These items of business, including the merger agreement and the proposed merger, are described in detail in the accompanying proxy
statement/prospectus. The KFN board of directors has determined that the merger agreement and the transactions contemplated by the
merger agreement, including the merger, are fair to and in the best interests of KFN and its common shareholders and recommends
that KFN common shareholders vote "FOR" the proposal to adopt the merger agreement and "FOR" the adjournment of the KFN
special meeting if necessary to solicit additional proxies in favor of such adoption.

        Only common shareholders of record as of the close of business on                      , 2014, the record date for the special meeting, are entitled
to notice of the KFN special meeting and to vote at the KFN special meeting or at any adjournment or postponement thereof. A list of common
shareholders entitled to vote at the special meeting will be available in our offices located at 555 California Street, 50th Floor, San Francisco, CA
94104, during regular business hours for a period of ten days before the special meeting, and at the place of the special meeting during the
special meeting.

        Adoption of the merger agreement by the KFN common shareholders is a condition to the consummation of the merger and requires the
affirmative vote of holders of at least a majority of the outstanding KFN common shares, including a majority of the outstanding KFN common
shares held by common shareholders other than KKR and its affiliates. Therefore, your vote is very important. Your failure to vote your shares
will have the same effect as a vote "AGAINST" the adoption of the merger agreement.

By order of the board of directors,

Nicole J. Macarchuk
General Counsel

San Francisco, California
                      , 2014
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 YOUR VOTE IS IMPORTANT!

WHETHER OR NOT YOU EXPECT TO ATTEND THE KFN SPECIAL MEETING IN PERSON, WE URGE YOU TO SUBMIT
YOUR PROXY AS PROMPTLY AS POSSIBLE (1) THROUGH THE INTERNET, (2) BY TELEPHONE OR (3) BY MARKING,
SIGNING AND DATING THE ENCLOSED PROXY CARD AND RETURNING IT IN THE POSTAGE-PAID ENVELOPE
PROVIDED. You may revoke your proxy or change your vote at any time before the KFN special meeting. If your common shares are held in
the name of a bank, broker or other fiduciary, please follow the instructions on the voting instruction card furnished to you by such record
holder.

        We urge you to read the accompanying proxy statement/prospectus, including all documents incorporated by reference into the
accompanying proxy statement/prospectus, and its annexes carefully and in their entirety. If you have any questions concerning the merger, the
adjournment vote, or the special meeting or the accompanying proxy statement/prospectus, would like additional copies of the accompanying
proxy statement/ prospectus or need help voting your KFN common shares, please contact KFN's proxy solicitor:
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 ADDITIONAL INFORMATION

        This proxy statement/prospectus incorporates by reference important business and financial information about KKR and KFN from other
documents filed with the Securities and Exchange Commission, referred to in this proxy statement/prospectus as the SEC, that are not included
in or delivered with this proxy statement/prospectus. See "Where You Can Find More Information" beginning on page 177 of this proxy
statement/prospectus.

        Documents incorporated by reference are available to you without charge upon written or oral request. You can obtain any of these
documents by requesting them in writing or by telephone from the appropriate party at the following addresses, telephone numbers and email
addresses.

KKR & Co. L.P.
Attention: Investor Relations
9 West 57th Street, Suite 4200
New York, New York 10019

(877) 610-4910
Email: Investor-Relations@kkr.com

KKR Financial Holdings LLC
Attention: Investor Relations

555 California Street, 50th Floor
San Francisco, CA 94104

(855) 374-5411
Email: KFN.IR@kkr.com

To receive timely delivery of the requested documents in advance of the KFN special meeting, you should make your request no
later than                        , 2014.

 ABOUT THIS DOCUMENT

        This document, which forms part of a registration statement on Form S-4 filed with the SEC by KKR (Registration No. 333-           ),
constitutes a prospectus of KKR under Section 5 of the Securities Act of 1933, as amended, which is referred to in this proxy
statement/prospectus as the Securities Act, with respect to the KKR common units to be issued pursuant to the merger agreement. This
document also constitutes a notice of meeting and a proxy statement under Section 14(a) of the Securities Exchange Act of 1934, as amended,
which is referred to in this proxy statement/prospectus as the Exchange Act, with respect to the special meeting of KFN common shareholders,
at which KFN common shareholders will be asked to consider and vote on, among other matters, a proposal to adopt the merger agreement.

        You should rely only on the information contained in or incorporated by reference into this proxy statement/prospectus. No one has been
authorized to provide you with information that is different from that contained in, or incorporated by reference into, this proxy
statement/prospectus. This proxy statement/prospectus is dated                        , 2014. The information contained in this proxy
statement/prospectus is accurate only as of that date or, in the case of information in a document incorporated by reference, as of the date of such
document, unless the information specifically indicates that another date applies. Neither the mailing of this proxy statement/prospectus to KFN
common shareholders nor the issuance by KKR of its common units pursuant to the merger agreement will create any implication to the
contrary.

This proxy statement/prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any securities, or the
solicitation of a proxy, in any jurisdiction in which or from any person to whom it is unlawful to make any such offer or solicitation in
such jurisdiction.

        The information concerning KKR contained in this proxy statement/prospectus or incorporated by reference has been provided by KKR,
and the information concerning KFN contained in this proxy statement/prospectus or incorporated by reference has been provided by KFN.
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 QUESTIONS AND ANSWERS

Set forth below are questions that you, as a common shareholder of KKR Financial Holdings LLC, which is referred to in this proxy
statement/prospectus as KFN, may have regarding the merger described below, the adjournment proposal and the KFN special meeting, and
brief answers to those questions. You are urged to read carefully this proxy statement/prospectus and the other documents referred to in this
proxy statement/prospectus in their entirety, including the merger agreement, which is attached as Annex A to this proxy statement/prospectus,
and the documents incorporated by reference into this proxy statement/prospectus, because this section may not provide all of the information
that is important to you with respect to the merger, the adjournment proposal and the special meeting. You may obtain a list of the documents
incorporated by reference into this proxy statement/prospectus in the section titled "Where You Can Find More Information beginning on
page 177."

Q:
Why am I receiving this proxy statement/prospectus?

A:
KKR & Co. L.P., which is referred to in this proxy statement/prospectus as KKR, and KFN have agreed to a merger, which we refer to
in this proxy statement/prospectus as the merger, pursuant to which KFN will become an indirect subsidiary of KKR and the common
shares of KFN will cease to be publicly traded. In order to complete the merger, KFN common shareholders must vote to adopt the
Agreement and Plan of Merger, dated as of December 16, 2013, among KFN, KKR, KKR Fund Holdings L.P., a subsidiary of KKR
which is referred to in this proxy statement/prospectus as Fund Holdings, and Copal Merger Sub LLC, a subsidiary of Fund Holdings
which is referred to in this proxy statement/prospectus as Merger Sub, which agreement, as it may be amended from time to time, is
referred to in this proxy statement/prospectus as the merger agreement. KFN is holding a special meeting of its common shareholders
to obtain such shareholder approval.

In the merger, KKR will issue common units representing limited partner interests in KKR, which are referred to this proxy
statement/prospectus as KKR common units, as the consideration to be paid to holders of KFN common shares. This document is
being delivered to you as both a proxy statement of KFN and a prospectus of KKR in connection with the merger. It is the proxy
statement by which the KFN board of directors is soliciting proxies from you to vote on the adoption of the merger agreement at the
special meeting or at any adjournment or postponement of the special meeting, and the approval of the adjournment of the special
meeting under certain circumstances. It is also the prospectus by which KKR will register the KKR common units to be received by
you in the merger.

Q:
What am I being asked to vote on?

A:
KFN's common shareholders are being asked to vote on the following proposals:

�
Proposal 1:  to adopt the merger agreement, a copy of which is attached as Annex A to this proxy statement/prospectus; and

�
Proposal 2:  to approve the adjournment of the KFN special meeting, if necessary to solicit additional proxies if there are not
sufficient votes to adopt the merger agreement at the time of the special meeting.

The approval of the proposal to adopt the merger agreement by a majority of the outstanding KFN common shares, including
a majority of the outstanding KFN common shares held by shareholders other than KKR and its affiliates, is a condition to
the completion of the merger. The approval of the proposal to adjourn the KFN special meeting is not a condition to the
obligations of KFN or KKR to complete the merger.

1

Edgar Filing: KKR & Co. L.P. - Form S-4

12



Table of Contents

Q:
Does KFN's board of directors recommend that its common shareholders adopt the merger agreement?

A:
Yes. The KFN board of directors, upon the unanimous recommendation of a transaction committee of the KFN board of directors
consisting solely of independent directors, which is referred to in this proxy statement/prospectus as the KFN transaction committee,
has approved the merger agreement and the transactions contemplated thereby, including the merger, and determined that these
transactions are fair to and in the best interests of the KFN common shareholders. Therefore, the KFN board of directors recommends
that you vote "FOR" the proposal to adopt the merger agreement at the special meeting. See "Proposal 1: The
Merger�Recommendation of the KFN Board of Directors; KFN Reasons for the Merger" beginning on page 64 of this proxy
statement/prospectus.

In considering the recommendation of the KFN board of directors with respect to the merger agreement and the transactions
contemplated thereby, including the merger, you should be aware that directors and executive officers of KFN are parties to
agreements or participants in other arrangements that give them interests in the merger that may be different from, or in addition to,
your interests as a common shareholder of KFN, including certain indemnification, exculpation and expense advancement rights
provided pursuant to the merger agreement. You should consider these interests in voting on this proposal. These different interests are
described under "Proposal 1: The Merger�Interests of Directors and Executive Officers of KFN in the Merger" beginning on page 80 of
this proxy statement/prospectus.

Q:
Does KFN's board of directors recommend that its common shareholders approve the adjournment of the KFN special
meeting, if necessary?

A:
Yes. KFN's board of directors recommends that you vote "FOR" the proposal to adjourn the KFN special meeting if necessary to
solicit additional proxies if there are not sufficient votes to adopt the merger agreement at the time of the KFN special meeting. See
"Proposal 2: Adjournment of the KFN Special Meeting" beginning on page 174 of this proxy statement/prospectus.

Q:
What will happen in the merger?

A:
In the merger, Merger Sub, a direct, wholly owned subsidiary of Fund Holdings that was formed solely for the purpose of the merger,
will be merged with and into KFN. KFN will be the surviving entity in the merger and will be an indirect subsidiary of KKR following
completion of the merger. KFN's outstanding preferred shares will remain outstanding as preferred shares of KFN following the
merger.

Q:
What will I receive in the merger?

A:
If the merger is completed, each of your KFN common shares will be cancelled and converted automatically into the right to receive
0.51 KKR common units. KFN common shareholders will receive cash for any fractional KKR common units that they would
otherwise receive in the merger.

Based on the closing price for KKR common units on the New York Stock Exchange, which is referred to in this proxy
statement/prospectus as the NYSE, on December 16, 2013, the last trading day prior to the public announcement of the merger
agreement, the merger consideration represented approximately $12.79 in value for each KFN common share, implying a 35%
premium to KFN's closing price as of December 16, 2013. Based on the closing price of $          for KKR common units on the NYSE
on                    , 2014, the most recent practicable trading day prior to the date of this proxy statement/prospectus, the merger
consideration represented approximately $                    in value for each KFN common share. Because KFN common shareholders will

2
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receive a fixed fraction of a KKR common unit in exchange for each common share of KFN held by such KFN common shareholder,
the value of the merger consideration that KFN common shareholders will receive in the merger will depend on the market price of
KKR common units at the time the merger is completed. The market price of KKR common units will fluctuate prior to the merger,
and the market price of KKR common units when received by KFN common shareholders after the merger is completed could be
greater or less than the current market price of KKR common units or the market price of KKR common units at the time of the special
meeting. See "Risk Factors" beginning on page 28 of this proxy statement/prospectus.

Q:
What will happen to my KFN options, phantom shares, restricted shares and preferred shares in the merger?

A:
If the merger is completed, each outstanding KFN option to acquire common shares, whether vested or unvested, will be cancelled and
converted into the right to receive an amount in cash equal to the excess of (1) the cash value of the number of KKR common units
that a holder of a KFN common share would be entitled to receive (determined by reference to the average closing price of a KKR
common unit over the 10 trading day period ending on the trading day immediately preceding the closing date), over (2) the exercise
price per KFN common share subject to the option immediately prior to the merger. Each KFN phantom share will automatically be
converted into the right to receive 0.51 KKR common units for each KFN common share subject to such award, but such KKR
common units will remain subject to the terms of the award plan following the merger. Each restricted KFN common share will be
automatically converted in the merger into 0.51 restricted KKR common units having the same terms and conditions as applied to such
restricted KFN common shares. The board of directors of KFN has the ability under the merger agreement to accelerate the vesting of
KFN phantom shares and restricted KFN common shares prior to the effectiveness of the merger. Each preferred share of KFN will
remain an outstanding preferred share of KFN, as the surviving entity in the merger, following the merger. See "The Merger
Agreement�Treatment of Equity Awards" beginning on page 92 of this proxy statement/prospectus.

Q:
What happens if the merger is not completed?

A:
If the merger agreement is not adopted by KFN common shareholders or if the merger is not completed for any other reason, you will
not receive any form of consideration for your KFN common shares in connection with the merger. Instead, KFN will remain an
independent public company and its common shares will continue to be listed and traded on the NYSE. If the merger agreement is
terminated under specified circumstances, KFN may be required to pay Merger Sub or its designee a termination payment of
$26,250,000 or to reimburse KKR in respect of certain of its expenses related to the merger, as described under "The Merger
Agreement�Termination Payment and Expenses" in this proxy statement/prospectus.

Q:
Will I continue to receive future distributions on my KFN common shares?

A:
Before completion of the merger, KFN expects to continue to pay distributions to its common and preferred shareholders, depending
on market conditions, KFN's liquidity needs, legal and contractual restrictions on the payment of distributions (including a restriction
in the merger agreement on KFN paying a quarterly distribution in excess of $0.22 per KFN common share without KKR's consent),
the amount of KFN's ordinary taxable income or loss, and gains or losses recognized by KFN. Additionally, the merger agreement
provides that KFN and KKR will coordinate the timing of distribution declarations leading up to the merger so that, in any quarter, a
holder of KFN common shares will not receive distributions in respect of both its KFN common shares and in respect of the KKR
common units that such holder will receive in the merger.
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Receipt of any regular distribution from KFN will not reduce the merger consideration you receive. After completion of the merger,
you will be entitled only to distributions on any KKR common units you receive in the merger and hold through the applicable
distribution record date.

Q:
What shareholder vote is required for the approval of each proposal?

A:
The following are the vote requirements for the proposals:

�
Proposal 1: Adoption of the Merger Agreement.  The affirmative vote of holders of at least a majority of the outstanding
KFN common shares entitled to vote thereon, including a majority of the outstanding KFN common shares entitled to vote
thereon held by shareholders other than KKR and its affiliates. Accordingly, abstentions and unvoted common shares will
have the same effect as votes "AGAINST" the adoption of the merger agreement.

�
Proposal 2: Adjournment of the KFN Special Meeting (if necessary).  The affirmative vote of holders of at least a majority
of the outstanding KFN common shares entitled to vote thereon present in person or represented by proxy at the special
meeting. Accordingly, an abstention on this proposal will have the same effect as a vote "AGAINST" the proposal, although
an unvoted common share will have no effect on the proposal assuming that a quorum is present at the special meeting.

Q:
What constitutes a quorum for the special meeting?

A:
The presence, in person or by proxy, of the holders of KFN common shares entitled to cast a majority of all the votes entitled to be cast
at the special meeting will constitute a quorum.

Q:
When is this proxy statement/prospectus being mailed?

A:
This proxy statement/prospectus and the proxy card are first being sent to KFN common shareholders on or about                        ,
2014.

Q:
Who is entitled to vote at the special meeting?

A:
All holders of KFN common shares who hold such shares at the close of business on the record date for the special meeting
(                    , 2014) are entitled to receive notice of and to vote at the special meeting provided that such shares remain outstanding on
the date of the special meeting. As of the close of business on the record date, there were                    KFN common shares
outstanding. Each KFN common share is entitled to one vote.

Holders of KFN preferred shares are not entitled to vote at the special meeting and no vote of KFN's preferred shares is necessary for
the completion of the merger.

Q:
When and where is the special meeting?

A:
The special meeting will be held at                              , on                    , 2014 at          , local time.

Q:
How do I vote my common shares at the special meeting?

A:
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in person by completing a ballot at the special meeting. However, KFN encourages you to submit a proxy before the special meeting
even if you plan to attend the special meeting. A proxy is a legal designation of another person to vote your KFN
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common shares on your behalf. If you hold common shares in your own name, you may submit a proxy for your common shares by:

�
calling the toll-free number specified on the enclosed proxy card and following the instructions when prompted;

�
accessing the Internet website specified on the enclosed proxy card and following the instructions provided to you; or

�
filling out, signing and dating the enclosed proxy card and mailing it in the prepaid envelope included with these proxy
materials.

If you submit a proxy by telephone or the Internet, please do not return your proxy card by mail. See the response to the next
question for how to vote common shares held through a broker or other nominee.

Q:
If my common shares are held in "street name" by my broker, will my broker automatically vote my common shares for me?

A:
No. As a KFN common shareholder your broker or other nominee does not have the authority to vote on the merger proposal. Your
broker or other nominee will vote your common shares held by it in "street name" only if you provide instructions to it on how to vote.
You should follow the directions your broker or other nominee provides. If you do not provide voting instructions to your broker or
other nominee, your common shares will not be voted. This failure to vote will have the same effect as a vote "AGAINST" the
adoption of the merger agreement.

If you hold common shares through a broker or other nominee and wish to vote your common shares in person at the special meeting,
you must obtain a proxy from your broker or other nominee and present it to the inspector of election with your ballot when you vote
at the special meeting.

Q:
How will my common shares be voted at the special meeting?

A:
If you submit your proxy by telephone, the Internet or by signing and returning your proxy card, the officers named in your proxy card
will vote your common shares in the manner you requested if you correctly submitted your proxy. If you sign your proxy card and
return it without indicating how you would like to vote your common shares, your proxy will be voted as the KFN board of directors
recommends, which is:

�
Proposal 1:  "FOR" the adoption of the merger agreement; and

�
Proposal 2:  "FOR" the approval of the adjournment of the KFN special meeting, if necessary to solicit additional proxies if
there are not sufficient votes to adopt the merger agreement at the time of the special meeting.

Q:
Who may attend the special meeting?

A:
KFN common shareholders at the close of business on the record date for the special meeting (                    , 2014) or their authorized
representatives may attend the special meeting.

Q:
Is my vote important?

A:
Yes, your vote is very important. If you do not submit a proxy or vote in person at the special meeting, it will be more difficult for
KFN to obtain the necessary quorum to hold the special meeting. In addition, an abstention or your failure to submit a proxy or to vote
in person will have the same effect as a vote "AGAINST" the adoption of the merger agreement. If you hold your

Edgar Filing: KKR & Co. L.P. - Form S-4

17



5

Edgar Filing: KKR & Co. L.P. - Form S-4

18



Table of Contents

common shares through a broker or other nominee, your broker or other nominee will not be able to cast a vote on the adoption of the
merger agreement without instructions from you. The KFN board of directors recommends that you vote "FOR" the adoption of the
merger agreement.

Q:
Can I revoke my proxy or change my voting instructions?

A:
Yes. You may revoke your proxy and/or change your vote at any time before your proxy is voted at the special meeting. If you are a
common shareholder of record, you can do this by:

�
sending a duly signed revocation to KFN at 555 California Street, 50th Floor, San Francisco, CA, 94104, Attn: Corporate
Secretary, that bears a date later than the date of the proxy you want to revoke and is received prior to the special meeting;

�
submitting a valid, later-dated proxy by mail, telephone or Internet that is received prior to the special meeting; or

�
attending the special meeting and voting by ballot in person (your attendance at the special meeting will not, by itself, revoke
any proxy that you have previously given).

If you hold your KFN common shares through a broker or other nominee, you must follow the directions you receive from
your broker or other nominee in order to revoke your proxy or change your voting instructions.

Q:
What happens if I sell my common shares after the record date but before the special meeting?

A:
The record date for the special meeting (the close of business on                    , 2014) is earlier than the date of the special meeting and
the date that the merger is expected to be completed. If you sell or otherwise transfer your KFN common shares after the record date
but before the date of the special meeting, you will retain your right to vote at the special meeting (unless otherwise agreed between
you and the transferee). However, you will not have the right to receive the merger consideration to be received by KFN's common
shareholders in the merger. In order to receive the merger consideration, you must hold your common shares through completion of
the merger.

Q:
What do I do if I receive more than one set of voting materials?

A:
You may receive more than one set of voting materials for the special meeting, including multiple copies of this proxy
statement/prospectus, proxy cards and/or voting instruction forms. This can occur if you hold your common shares in more than one
brokerage account, if you hold common shares directly as a record holder and also in "street name," or otherwise through a nominee,
and in certain other circumstances. If you receive more than one set of voting materials, we encourage you to vote and/or return each
set separately in order to ensure that all of your common shares are voted.

Q:
Am I entitled to appraisal rights if I vote against the adoption of the merger agreement?

A:
No. Appraisal rights, which generally confer on holders of securities who do not vote in favor of or consent to a merger the right to
demand payment of fair value for their securities as determined by a court in a judicial proceeding instead of receiving the
consideration offered to such holders in connection with the merger, are not available in connection with the merger under the
Delaware Limited Liability Company Act or under KFN's Second Amended and Restated Operating Agreement, as amended, which is
referred to in this proxy statement/prospectus as KFN's operating agreement.

6

Edgar Filing: KKR & Co. L.P. - Form S-4

19



Table of Contents

Q:
Is completion of the merger subject to any conditions?

A:
Yes. In addition to the adoption of the merger agreement by KFN common shareholders, completion of the merger requires the receipt
of the necessary governmental clearances and the satisfaction or, to the extent permitted by applicable law, waiver of the other
conditions specified in the merger agreement. For a more complete summary of the conditions that must be satisfied (or, to the extent
permitted by applicable law, waived) prior to completion of the merger, see "The Merger Agreement�Conditions to Consummation of
the Merger" beginning on page 86 of this proxy statement/prospectus.

Q:
When do you expect to complete the merger?

A:
KFN and KKR are working towards completing the merger promptly. KFN and KKR currently expect to complete the merger in the
first half of 2014, subject to receipt of KFN shareholder approval, regulatory approvals and clearances and other usual and customary
closing conditions. However, no assurance can be given as to when, or if, the merger will occur.

Q:
What are the expected U.S. federal income tax consequences to a KFN common shareholder as a result of the transactions
contemplated by the merger agreement?

A:
The merger will be a taxable transaction for U.S. federal income tax purposes. If you are a U.S. holder of KFN common shares, for
U.S. federal income tax purposes, your receipt of KKR common units and cash in lieu of fractional units in exchange for your KFN
common shares in the merger generally will cause you to recognize gain or loss measured by the difference, if any, between (i) the
sum of (A) the fair market value of any KKR common units received, (B) the amount of cash received and (C) your share of KFN's
nonrecourse debt immediately prior to the merger and (ii) your adjusted tax basis in your KFN common shares. Any such gain or loss
recognized generally will be treated as capital gain or loss and will be long-term capital gain or loss if your holding period for your
KFN common shares exceeds one year. However, a portion of any such gain will be treated as ordinary income to the extent
attributable to your allocable share of unrealized gain or loss in KFN's assets as described in Section 751 of the U.S. Internal Revenue
Code, which is referred to in this proxy statement/prospectus as the Code. If you are a non-U.S. holder of KFN common shares, a
portion of any gain recognized by you in the merger (which will be calculated in the same manner described above for a U.S. holder)
may be treated for U.S. federal income tax purposes as effectively connected income, and hence you may be subject to U.S. federal
income tax on such portion. All holders of KFN common shares should consult their own tax advisor for a full understanding of how
the merger will affect their taxes. See "Material U.S. Federal Income Tax Consequences of the Merger" beginning on page 124 of this
proxy statement/prospectus for further discussion of the U.S. federal income tax consequences of the merger.

Q:
What are the expected U.S. federal income tax consequences for a KFN common shareholder of the ownership of KKR
common units after the merger is completed?

A:
Subject to the requirements below, KKR will be treated, for U.S. federal income tax purposes, as a partnership and not as an
association or a publicly traded partnership taxable as a corporation. As a result, a U.S. KKR common unitholder will be subject to
U.S. federal, state, local and possibly, in some cases, foreign income taxation on its allocable share of KKR's items of income, gain,
loss, deduction and credit (including its allocable share of those items of any entity in which KKR invests that is treated as a
partnership or is otherwise subject to tax on a flow-through basis) for each of KKR's taxable years ending with or within the
unitholder's taxable year, regardless of whether or when such unitholder receives cash distributions. KKR will be treated, for U.S.
federal income tax purposes, as a partnership described above so long as 90% of KKR's gross income for

7

Edgar Filing: KKR & Co. L.P. - Form S-4

20



Table of Contents

each taxable year constitutes qualifying income as defined in Section 7704 of the Code and KKR is not required to register as an
investment company under the U.S. Investment Company Act of 1940, as amended, which is referred to in this proxy
statement/prospectus as the Investment Company Act, on a continuing basis, assuming there is no change in law.

KKR expects that it will be engaged in a U.S. trade or business for U.S. federal income tax purposes, including by reason of
investments in U.S. real property holding corporations, real estate assets and natural resource and oil and gas investments, in which
case some portion of KKR's income would be treated as effectively connected income with respect to non-U.S. holders, or ECI. To the
extent KKR's income is treated as ECI, non-U.S. KKR common unitholders generally would be subject to withholding tax on their
allocable share of such income, would be required to file a U.S. federal income tax return for such year reporting their allocable share
of income effectively connected with such trade or business and any other income treated as ECI, and would be subject to U.S. federal
income tax at regular U.S. tax rates on any such income (state and local income taxes and filings may also apply in that event).
Non-U.S. KKR common unitholders that are corporations may also be subject to a 30% branch profits tax (potentially reduced under
an applicable treaty) on their actual or deemed distributions of such income. In addition, distributions to non-U.S. KKR common
unitholders that are attributable to profits on the sale of a U.S. real property interest may also be subject to 30% withholding tax. Also,
non-U.S. KKR common unitholders may be subject to 30% withholding on allocations of KKR's income that are U.S. source fixed or
determinable annual or periodic income under the Code, unless an exemption from or a reduced rate of such withholding applies
(under an applicable treaty of the Code) and certain tax status information is provided.

All holders of KFN common shares should consult their own tax advisor for a full understanding of the tax consequences of the
ownership of KKR common units after the merger is completed. See "Material U.S. Federal Tax Consequences of KKR Common Unit
Ownership" beginning on page 144 of this proxy statement/prospectus for further discussion of the U.S. federal income tax
consequences of the ownership of KKR common units.

Q:
What do I need to do now?

A:
Carefully read and consider the information contained in and incorporated by reference into this proxy statement/prospectus, including
its annexes. Then, please vote your KFN common shares, which you may do by:

�
submitting your proxy by telephone or via the Internet by following the instructions included on your proxy card;

�
completing, dating, signing and returning the enclosed proxy card in the accompanying postage-paid envelope; or

�
attending the special meeting and voting by ballot in person.

If you hold KFN common shares through a broker or other nominee, please instruct your broker or nominee to vote your
KFN common shares by following the instructions that the broker or nominee provides to you with these materials.

Q:
Should I send in my share certificates now?

A:
No. KFN shareholders should not send in their share certificates at this time. After completion of the merger, KKR's exchange agent
will send you a letter of transmittal and instructions for exchanging your KFN common shares for the merger consideration. The KKR
common units you receive in the merger will be issued in book-entry form.
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Q:
Whom should I call with questions?

A:
KFN shareholders should call                , KFN's proxy solicitor, toll-free at                  (banks and brokers call collect at                  )
with any questions about the merger or the special meeting, or to obtain additional copies of this proxy statement/prospectus, proxy
cards or voting instruction forms.
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 SUMMARY

This summary highlights selected information from this proxy statement/prospectus. You are urged to read carefully the entire proxy
statement/prospectus and the other documents referred to in this proxy statement/prospectus because the information in this section does not
provide all the information that might be important to you with respect to the merger agreement, the merger and the other matters being
considered at the KFN special meeting. See "Where You Can Find More Information" beginning on page 177 of this proxy
statement/prospectus.

 The Parties (See page 51)

 KKR Financial Holdings LLC

        KFN is a Delaware limited liability company whose common shares are publicly traded on the NYSE under the symbol "KFN." KFN is a
specialty finance company with expertise in a range of asset classes. The principal executive offices of KFN are located at 555 California Street,
50th Floor, San Francisco, California 94104, and its telephone number is (415) 315-3620.

 KKR & Co. L.P.

        KKR is a Delaware limited partnership whose common units are publicly traded on the NYSE under the symbol "KKR." KKR is a global
investment firm with $90.2 billion in assets under management as of September 30, 2013. The principal executive offices of KKR are located at
9 West 57th Street, Suite 4200, New York, New York 10019, and its telephone number is (212) 750-8300.

 KKR Fund Holdings L.P.

        Fund Holdings is an exempted limited partnership formed under the laws of the Cayman Islands and is a subsidiary of KKR. The principal
executive offices of Fund Holdings are located c/o KKR 9 West 57th Street, Suite 4200, New York, New York 10019, and its telephone number
is (212) 750-8300.

 Copal Merger Sub LLC

        Merger Sub is a Delaware limited liability company and is a direct, wholly owned subsidiary of Fund Holdings. The principal executive
offices of Merger Sub are located at 9 West 57th Street, Suite 4200, New York, New York 10019, and its telephone number is (212) 750-8300.

 The Merger (See page 82)

        KFN, KKR, Fund Holdings and Merger Sub have entered into the merger agreement. Subject to the terms and conditions of the merger
agreement and in accordance with Delaware law, Merger Sub will be merged with and into KFN, with KFN continuing as the surviving entity.
Upon completion of the merger, KFN will be a direct subsidiary of Fund Holdings, and KFN common shares will no longer be publicly traded.
KFN's preferred shares will remain outstanding and listed on the NYSE after completion of the merger.

 Merger Consideration (See page 92)

        The merger agreement provides that, at the effective time of the merger, each KFN common share issued and outstanding immediately prior
to the effective time will be converted into the right to receive 0.51 KKR common units. Each KFN common share that is held by Fund Holdings
or any subsidiary of Fund Holdings immediately prior to the effective time of the merger will be cancelled without any conversion or payment of
consideration in respect thereof.
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        KKR will not issue any fractional KKR common units in the merger. Instead, the total number of KKR common units that each KFN
common shareholder will receive in the merger will be rounded down to the nearest whole number, and each KFN common shareholder will
receive cash, without interest, for any fractional KKR common unit that such person would otherwise receive in the merger.

 Treatment of Equity Awards (See page 92)

        Options.    Each KFN option to purchase a KFN common share that is outstanding and unexercised immediately prior to the effective time
of the merger will be cancelled and converted into the right to receive an amount in cash equal to the excess of the cash value of 0.51 KKR
common units over the exercise price per KFN common share subject to such option.

        Restricted Shares.    Each restricted KFN common share that is outstanding immediately prior to the effective time of the merger will be
converted into 0.51 restricted KKR common units having the same terms and conditions as applied to such restricted KFN common share
immediately prior to the effective time.

        Phantom Shares.    Each outstanding phantom share under KFN's Non-Employee Directors' Deferred Compensation and Share Award Plan
will be converted into a phantom share in respect of 0.51 KKR common units and will otherwise remain subject to the terms of the plan.

 KFN Special Shareholder Meeting; Shareholders Entitled to Vote; Vote Required (See page 53)

        Meeting.    The KFN special meeting will be held at                        , on                        , 2014, at        , local time. At the special meeting,
KFN shareholders will be asked to vote on the following proposals:

�
Proposal 1: Adoption of the Merger Agreement.    The affirmative vote of holders of at least a majority of the outstanding
KFN common shares entitled to vote thereon, including a majority of the outstanding KFN common shares entitled to vote
thereon held by shareholders other than KKR and its affiliates. Accordingly, abstentions and unvoted shares will have the
same effect as votes "AGAINST" the adoption of the merger agreement.

�
Proposal 2: Adjournment of the KFN Special Meeting (if necessary).    The affirmative vote of holders of at least a majority
of the outstanding KFN common shares entitled to vote thereon present in person or represented by proxy at the special
meeting. Accordingly, an abstention will have the same effect as a vote "AGAINST" the proposal, although an unvoted
share will have no effect on the proposal assuming that a quorum is present at the special meeting.

        Record Date.    Only KFN common shareholders of record as of the close of business on                        2014 will be entitled to receive
notice of and to vote at the special meeting. As of the close of business on the record date of                        , 2014, there were                KFN
common shares outstanding and entitled to vote at the special meeting, including                shares held by KKR and its affiliates. Each holder of
a KFN common share is entitled to one vote for each common share owned as of the record date.

        Required Vote.    To adopt the merger agreement, holders of at least a majority of the outstanding KFN common shares entitled to vote
thereon, including a majority of the outstanding KFN common shares entitled to vote thereon held by shareholders other than KKR and its
affiliates, must vote in favor of the adoption of the merger agreement. The merger cannot be completed unless KFN shareholders adopt the
merger agreement. Because approval is based on the affirmative vote of at least a majority of the outstanding KFN common shares, a
KFN shareholder's failure to vote, an abstention from voting or the failure of a KFN shareholder who holds his or her units in "street
name" through a broker or other nominee to give voting instructions to such broker or other nominee will have the same effect as a vote
"AGAINST" the adoption of the merger agreement.
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        To approve the adjournment of the KFN special meeting, if necessary to solicit additional proxies if there are not sufficient votes to adopt
the merger agreement at the time of the special meeting, the affirmative vote of holders of at least a majority of the outstanding KFN common
shares entitled to vote thereon present in person or represented by proxy at the special meeting is required. Because approval of this proposal is
based on the voting power present with respect to such proposal, abstentions will have the same effect as a vote "AGAINST" the proposal, and
failures to be present to vote and failures of KFN shareholders who hold their shares in "street name" through brokers or other nominees to give
voting instructions to such brokers or other nominees will have no effect on the vote held on such proposal provided that a quorum is present.

        Share Ownership of KFN's Directors and Executive Officers.    As of the close of business on the record date for the special meeting, KFN's
directors and executive officers beneficially owned and had the right to vote                common shares at the special meeting, representing
approximately        % of the KFN common shares entitled to vote at the special meeting.

        It is expected that KFN's directors and executive officers will vote their shares "FOR" the adoption of the merger agreement and "FOR"
the proposal to adjourn the special meeting, if necessary, although none of them has entered into any agreement requiring them to do so.

        Share Ownership of Affiliates of KKR.    As of the close of business on the record date for the special meeting, affiliates of KKR
beneficially owned and had the right to vote                common shares at the special meeting, representing approximately        % of the KFN
common shares entitled to vote at the special meeting.

        It is expected that the affiliates of KKR will vote their shares "FOR" the adoption of the merger agreement and "FOR" the proposal to
adjourn the special meeting, if necessary, although none of them has entered into any agreement requiring them to do so. Any such affirmative
vote will not, however, affect the required approval of the proposal to adopt the merger agreement by the affirmative vote of a majority of KFN
common shares entitled to vote thereon other than KFN common shares held by KKR and its affiliates.

 Recommendation of the KFN Board of Directors; KFN Reasons for the Merger (See page 64)

        The KFN board of directors, upon the unanimous recommendation of a transaction committee consisting solely of independent directors,
recommends that KFN shareholders vote "FOR" the adoption of the merger agreement.

        In the course of reaching its decision to approve the merger agreement and the transactions contemplated by the merger agreement, the
KFN board of directors considered a number of factors in its deliberations. For a more complete discussion of these factors, see "Proposal 1: The
Merger�Recommendation of the KFN Board of Directors; KFN Reasons for the Merger" beginning on page 64 of this proxy
statement/prospectus.

 Opinion of the Financial Advisor to the Transaction Committee (See page 67)

        Sandler O'Neill & Partners, L.P., referred to in this proxy statement/prospectus as Sandler O'Neill, acted as financial advisor to the
transaction committee in connection with the proposed transaction and participated in certain of the negotiations leading to the execution of the
merger agreement. At the December 13, 2013 meeting of the transaction committee, Sandler O'Neill delivered to the transaction committee its
oral opinion, which was subsequently confirmed in writing on December 16, 2013, that, as of December 16, 2013, the merger consideration was
fair to the holders of KFN common shares from a financial point of view. The full text of Sandler O'Neill's opinion is attached as Annex B to
this proxy statement/prospectus. The opinion outlines the procedures followed, assumptions made, matters considered and
qualifications and limitations on the review undertaken by Sandler O'Neill in
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rendering its opinion. The description of the opinion set forth below is qualified in its entirety by reference to the full text of the opinion.
Holders of KFN common shares are urged to read the entire opinion carefully in connection with their consideration of the proposed
merger.

 KKR Unitholder Approval is Not Required (See page 83)

        KKR unitholders are not required to adopt the merger agreement or approve the merger or the issuance of KKR common units in
connection with the merger.

 Ownership of KKR After the Merger

        Based on the number of outstanding KFN common shares (including restricted shares) outstanding as of                        , 2014, KKR expects
to issue approximately                 million KKR common units to KFN common shareholders pursuant to the merger agreement. The actual
number of KKR common units to be issued pursuant to the merger agreement will be determined at the completion of the merger based on the
exchange ratio of 0.51 and the number of KFN common shares (including restricted shares) outstanding at that time.

        As of                        , 2014, KKR Holdings L.P., which is referred to in this proxy statement/prospectus as KKR Holdings,
owns                partnership interests of each of KKR Management Holdings L.P. and Fund Holdings (the holding companies of the KKR
business) which are referred to, together, in this proxy statement/prospectus as the KKR Group Partnerships. These partnership interests are
referred to in this proxy statement/prospectus as the KKR Group Partnership units, and may be collectively exchanged, on a quarterly basis, for
KKR common units on a one-for-one basis, subject to customary conversion rate adjustments for splits, unit distributions and reclassifications.

        As of                        , 2014, KKR had                of its common units outstanding, which excludes KKR common units beneficially owned by
KKR Holdings through its ownership of KKR Group Partnership units, KKR common units available for future issuances under the
KKR & Co. L.P. 2010 Equity Incentive Plan and KKR common units available for future issuance in connection with KKR's acquisitions. Based
on the number of KKR common units outstanding as of                        , 2014 referenced in the immediately preceding sentence, it is anticipated
that, immediately after the completion of the merger, former KFN common shareholders will own approximately        % of the outstanding KKR
common units. However, assuming all of the KKR Group Partnership units held by KKR Holdings as of                        , 2014 were exchanged
into KKR common units prior to the merger, it is anticipated that, immediately after the completion of the merger, former KFN common
shareholders will own approximately        % of the outstanding KKR common units. See "�Organizational Chart" for a simplified diagram
showing KKR's organizational structure.

        Holders of KKR common units do not elect KKR's managing partner or its board of directors and, unlike the holders of KFN's common
shares with respect to KFN, have only limited voting rights on matters affecting KKR's business and therefore limited ability to influence
decisions regarding KKR's business, which is run by its managing partner. See "Comparison of KKR Common Units and KFN Common Shares"
beginning on page 164 of this proxy statement/prospectus.

 Interests of Directors and Executive Officers of KFN in the Merger (See page 80)

        KFN's executive officers and directors have interests in the merger that are different from, or in addition to, their interests as shareholders
of KFN. The members of the KFN board of directors were aware of and considered these interests, among other matters, in evaluating and
negotiating the merger agreement and the merger, and in recommending to KFN's common shareholders that the merger agreement be adopted.
KFN's executive officers (including any executive officers who are members of the KFN board of directors) did not participate in the vote by the
KFN board of directors relating to the merger. The merger agreement provides for the conversion of KFN restricted common shares and
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KFN phantom shares into awards in respect of KKR common units, with the number of KFN common shares underlying such converted awards
to be adjusted on the same basis as KFN common shares. In addition, KFN's executive officers and directors are entitled to continued
exculpation, indemnification, expense advancement rights and insurance coverage under indemnification agreements and the merger agreement.
These different interests are described under "Proposal 1: The Merger�Interests of Directors and Executive Officers of KFN in the Merger"
beginning on page 80 of this proxy statement/prospectus.

 Risks Relating to the Merger and Ownership of KKR Common Units (See page 32)

        KFN common shareholders should consider carefully all the risk factors, together with all of the other information included or incorporated
by reference, in this proxy statement/prospectus before deciding how to vote. Risks relating to the merger and the ownership of KKR common
units are described in the section titled "Risk Factors" beginning on page 32 of this proxy statement/prospectus. Some of these risks include, but
are not limited to, those described below:

�
Because the exchange ratio is fixed, KFN common shareholders cannot be sure of the market value of the KKR common
units they will receive as merger consideration relative to the value of the KFN common shares they exchange.

�
KFN and KKR may be unable to obtain the regulatory clearances and approvals required to complete the merger or may be
required to comply with material restrictions or satisfy material conditions.

�
The merger agreement contains provisions that limit KFN's ability to pursue alternatives to the merger and, in specified
circumstances, could require KFN to pay a termination payment of $26,250,000 to Merger Sub or its designee.

�
Executive officers and directors of KFN have certain interests that are different from those of KFN common shareholders
generally. See "Proposal 1: The Merger�Interests of Directors and Executive Officers of KFN in the Merger" beginning on
page 80 of this proxy statement/prospectus.

�
KFN common shareholders will have a reduced ownership interest and will not have a voting interest in most matters after
the merger and will exercise materially less or no influence over management.

�
KKR common units to be received by KFN shareholders as a result of the merger have materially different rights than KFN
common shares.

�
KFN common shareholders are expected to recognize taxable income or gain for U.S. federal income tax purposes as a result
of the merger.

�
KKR is an affiliate of KFN's external manager, which provides executive officers and other services to KFN.

�
KKR common unitholders have limited voting rights and limited or no control over KKR's management.

 Material U.S. Federal Income Tax Consequences of the Merger (See page 124)

        The merger will be a taxable transaction for U.S. federal income tax purposes. If you are a U.S. holder of KFN common shares, for U.S.
federal income tax purposes, your receipt of KKR common units and cash in lieu of fractional units in exchange for your KFN common shares
in the merger generally will cause you to recognize gain or loss measured by the difference, if any, between (i) the sum of (A) the fair market
value of any KKR common units received, (B) the amount of cash received
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and (C) your share of KFN's nonrecourse debt immediately prior to the merger and (ii) your adjusted tax basis in your KFN common shares.
Any such gain or loss recognized generally will be treated as capital gain or loss and will be long-term capital gain or loss if your holding period
for your KFN common shares exceeds one year. However, a portion of any such gain will be treated as ordinary income to the extent attributable
to your allocable share of unrealized gain or loss in KFN's assets to the extent described in Section 751 of the Code. If you are a Non-U.S. holder
of KFN common shares, a portion of any gain recognized by you in the merger (which will be calculated in the same manner described above
for a U.S. holder) may be treated for U.S. federal income tax purposes as effectively connected income, and hence you may be subject to U.S.
federal income tax on such portion. All holders of KFN common shares should consult their own tax advisor for a full understanding of how the
merger will affect their taxes. See "Material U.S. Federal Income Tax Consequences of the Merger" beginning on page 124 of this proxy
statement/prospectus for further discussion of the U.S. federal income tax consequences of the merger.

 Accounting Treatment of the Merger (See page 82)

        The merger will be accounted for by KKR using the acquisition method of accounting. Under this method of accounting, the purchase price
will be allocated to the fair value of the net assets acquired at the date of completion of the merger. The excess purchase price over the fair value
of the net assets acquired will be recorded as goodwill.

 Listing of KKR Common Units; Delisting and Deregistration of KFN Common Shares (See page 83)

        KKR common units are currently listed on the NYSE under the ticker symbol "KKR." It is a condition to closing of the merger that the
KKR common units to be issued in the merger to KFN common shareholders be approved for listing on the NYSE, subject to official notice of
issuance.

        KFN's common shares are currently listed on the NYSE under the ticker symbol "KFN." If the merger is completed, KFN's common shares
will cease to be listed on the NYSE and will be deregistered under the Exchange Act.

 No Appraisal Rights (See page 82)

        Under Delaware law and pursuant to KFN's operating agreement, KFN common shareholders will not have appraisal rights in connection
with the merger.

 Conditions to Consummation of the Merger (See page 86)

        KKR and KFN currently expect to complete the merger in the first half of 2014, subject to receipt of required KFN shareholder approval
and regulatory approvals and clearances and subject to the satisfaction or waiver of the other conditions to the merger described below.

        As more fully described in this proxy statement/prospectus, each party's obligation to complete the merger depends on a number of
conditions being satisfied or, to the extent permitted by applicable law, waived, including the following:

�
the merger agreement must have been adopted by the affirmative vote of the holders of at least a majority of the outstanding
KFN common shares entitled to vote thereon on the record date, including the holders of a majority of the outstanding KFN
common shares other than those KFN common shares held by KKR or any affiliate of KKR;

�
each waiting period applicable to the merger under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended,
which is referred to in this proxy statement/prospectus as the HSR Act, if any, must have been terminated or expired, and all
consents required under
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any other antitrust law must have been obtained or any applicable waiting period thereunder must have been terminated or
expired;

�
there must be no outstanding judgment, injunction, order or decree of a competent U.S. federal or state governmental
authority prohibiting or enjoining the completion of the merger or the other transactions contemplated by the merger
agreement;

�
the registration statement of which this proxy statement/prospectus forms a part must have been declared effective by the
SEC and must not be subject to a stop order or similar restraining order by the SEC; and

�
the KKR common units to be issued in the merger must have been approved for listing on the NYSE, subject to official
notice of issuance.

        The obligations of each of KKR, Fund Holdings and Merger Sub to effect the merger are subject to the satisfaction or waiver of the
following additional conditions:

�
the representations and warranties of KFN in the merger agreement being true and correct both when made and at and as of
the date of the closing of the merger, subject to certain standards, including materiality and material adverse effect
qualifications, as described under "The Merger Agreement�Conditions to Consummation of the Merger" beginning on
page 86 of this proxy statement/prospectus;

�
KFN having performed in all material respects all obligations required to be performed by it under the merger agreement at
or before the closing;

�
there not having occurred any events that, individually or in the aggregate, constitute a material adverse effect with respect
to KFN since the date of the merger agreement;

�
the receipt of an officer's certificate executed by an executive officer of KFN certifying that the three preceding conditions
have been satisfied;

�
the receipt of a payoff letter reasonably acceptable to KKR with respect to the termination of certain indebtedness and
obligations of KFN; and

�
receipt of a statement in accordance with Treasury Regulation Section 1.1445-11T(d)(2) certifying that 50% or more of the
value of the gross assets of KFN does not consist of U.S. real property interests, or that 90% or more of the value of the
gross assets of KFN does not consist of U.S. real property interests plus cash or cash equivalents.

        The obligations of KFN to effect the merger are subject to the satisfaction or waiver of the following additional conditions:

�
the representations and warranties of KKR in the merger agreement being true and correct both when made and at and as of
the date of the closing of the merger, subject to certain standards, including materiality and material adverse effect
qualifications, as described under "The Merger Agreement�Conditions to Consummation of the Merger";

�
each of KKR, Fund Holdings and Merger Sub having performed in all material respects, all obligations required to be
performed by it under the merger agreement at or before the closing;
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there not having occurred any events that, individually or in the aggregate, constitute a material adverse effect with respect
to KKR since the date of the merger agreement; and

�
the receipt of an officer's certificate executed by an executive officer of KKR certifying that the three preceding conditions
have been satisfied.
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 Regulatory Approvals and Clearances Required for the Merger (See page 82)

        Consummation of the merger is subject to the expiration or termination of any applicable waiting period under the HSR Act. See "Proposal
1: The Merger�Regulatory Approvals and Clearances Required for the Merger" beginning on page 82 of this proxy statement/prospectus.

 No Solicitation by KFN of Alternative Proposals (See page 89)

        Under the merger agreement, KFN has agreed that it will not, and it will use reasonable best efforts to cause its and its subsidiaries'
directors, officers, employees, agents, investment bankers, attorneys, accountants and other representatives not to, directly or indirectly, except
as otherwise permitted by the merger agreement:

�
initiate or solicit or knowingly encourage any inquiries with respect to, or the making of, an acquisition proposal;

�
engage in any negotiations concerning, or provide any confidential information or data to any person relating to, an
acquisition proposal;

�
approve or recommend, or propose publicly to approve or recommend, any acquisition proposal;

�
approve or recommend, or propose publicly to approve or recommend, or execute or enter into, any letter of intent,
agreement in principle, merger agreement, acquisition agreement, option agreement or other similar agreement relating to
any acquisition proposal; or

�
propose publicly or agree to do any of the foregoing relating to any acquisition proposal.

        In addition, the merger agreement requires KFN and its subsidiaries to (1) cease and cause to be terminated any existing activities,
discussions or negotiations with any person conducted prior to the date of the merger agreement with respect to an acquisition proposal and
(2) request that each third party that executed a confidentiality agreement that relates to an acquisition proposal before the date of the merger
agreement return or destroy all confidential information furnished to the third party by KFN or on its behalf before the date of the merger
agreement.

        Notwithstanding these restrictions, the merger agreement provides that, under specified circumstances at any time before KFN shareholders
vote in favor of the adoption of the merger agreement, if KFN receives a written unsolicited bona fide acquisition proposal after the date of the
merger agreement that the board of directors of KFN has determined in good faith, after consultation with its outside legal counsel and financial
advisors (1) constitutes a superior proposal (as described below) or (2) could reasonably be expected to result in a superior proposal, KFN may:

�
furnish nonpublic information to a third party that makes an acquisition proposal, if, before furnishing the information, KFN
receives an executed confidentiality agreement with provisions no less restrictive to the third party with respect to the use or
disclosure of nonpublic information than the confidentiality agreement in effect between KFN and KKR; and

�
engage in discussions or negotiations with the third party with respect to the acquisition proposal.

        KFN has also agreed in the merger agreement that it will promptly orally notify KKR of any request for information or any inquiries,
proposals or offers relating to an acquisition proposal indicating, in connection with the notice, the name of the person making the request,
inquiry, proposal or offer and the material terms and conditions of any proposals or offers, and that it will provide to KKR written notice of any
inquiry, proposal or offer within 24 hours of the request or inquiry, proposal or offer and copies of any written or electronic correspondence to or
from any person making an acquisition proposal. KFN is required to keep KKR informed orally, as soon as reasonably practicable, of the status
of any acquisition proposal, including with respect to the status and terms of any proposal
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or offer and whether any proposal or offer has been withdrawn or rejected, and to provide to KKR written notice of any withdrawal or rejection
and copies of any written proposals or requests for information within 24 hours. KFN has also agreed to provide any information to KKR (not
previously provided to KKR) that it provides to another person pursuant to these provisions at substantially the same time it provides the
information to the other person.

 Change in KFN Board Recommendation (See page 90)

        The merger agreement provides that the KFN board of directors will not, directly or indirectly, withdraw, modify or qualify, in a manner
adverse to KKR, the KFN board of directors' recommendation that KFN's shareholders adopt the merger agreement or approve, adopt or
recommend, or publicly propose to approve, adopt or recommend, any alternative acquisition proposal.

        Notwithstanding the above, subject to certain procedural requirements and limitations as provided for in the merger agreement and
described under "The Merger Agreement�Change in KFN Board Recommendation" beginning on page 90 of this proxy statement/prospectus, if
KFN receives a written unsolicited bona fide acquisition proposal or in response to an intervening event, the KFN board of directors may effect a
change of recommendation under certain circumstances.

 Termination of the Merger Agreement (See page 94)

        KKR or KFN may terminate the merger agreement at any time prior to the closing, whether before or after KFN shareholders have
approved the merger agreement:

�
by mutual written consent;

�
if there is any law or regulation that makes completion of the merger illegal or otherwise prohibited, or if any judgment,
injunction, order or decree of a competent U.S. federal or state governmental authority enjoining the parties from completing
the merger is entered and has become final and nonappealable;

�
if the merger is not completed on or before September 16, 2014;

�
if KFN common shareholders do not adopt the merger agreement at the special meeting (including any adjournment or
postponement of the special meeting); or

�
if the other party has materially breached any of its representations, warranties, covenants or agreements contained in the
merger agreement, or if any fact, circumstance, event, change, occurrence or effect has occurred, which breach or fact,
circumstance, event, change, occurrence or effect would result in the failure of certain closing conditions to be satisfied on or
prior to September 16, 2014, and the breach or fact, circumstance, event, change, occurrence or effect is not capable of being
cured or is not cured by the earlier of (1) 30 business days after written notice is received by the party alleged to be in breach
or with respect to which a fact, circumstance, event, change, occurrence or effect is alleged to have occurred and
(2) September 16, 2014.

        In addition, KKR may terminate the merger agreement if, at any time before KFN shareholders have adopted the merger agreement:

�
a change of recommendation has occurred; or

�
an alternative acquisition proposal in respect of KFN is publicly announced or disclosed (or any person publicly announces
an intention (whether or not conditional) to make an acquisition proposal) after the date of the merger agreement and the
board of directors of KFN fails to affirm the recommendation in favor of the adoption of the merger agreement during the
time periods required under the merger agreement.
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        In addition, KFN may terminate the merger agreement at any time before KFN shareholders have adopted the merger agreement in order to
enter into a definitive written agreement with respect to a superior proposal provided that KFN has complied in all material respects with its
obligations under described under "The Merger Agreement�No Solicitation by KFN of Alternative Proposals" and "The Merger
Agreement�Change in KFN Board Recommendation" beginning on pages 89 and 90, respectively, of this proxy statement/prospectus and pays
the applicable termination payment described herein.

 Expenses and Termination Payments Relating to the Merger (See page 95)

        Generally, all fees and expenses incurred in connection with the merger will be the obligation of the respective party incurring such fees
and expenses, except that expenses incurred in connection with filing, printing and mailing of the registration statement of which this proxy
statement/prospectus forms a part and this proxy statement/prospectus (including filing fees) will be shared equally by Fund Holdings and KFN.

        Following termination of the merger agreement under specified circumstances, KFN may be required to pay Merger Sub or its designee
(unless the payment obligation is waived by Merger Sub) a termination payment of $26,250,000 or to reimburse KKR for its merger-related
expenses not to exceed $7.5 million.

        The parties agreed that the amount of KFN's third-party expenses accrued in the fourth quarter of 2013 in connection with the consideration
by KFN of the KKR acquisition proposal would reduce the amount of management fees paid by KFN to a subsidiary of KKR under the
management agreement in an amount equal to such third-party expenses paid.

 Comparison of KKR Common Units and KFN Common Shares (See page 164)

        KFN common shareholders receiving KKR common units in the merger will have materially different rights once they become holders of
KKR's common units due to differences between the governing documents of KFN and the governing documents of KKR. These differences are
described in more detail under "Comparison of KKR Common Units and KFN Common Shares" beginning on page on page 164.

 Litigation Relating to the Merger (See page 83)

        Thirteen putative stockholder class action lawsuits, referred to in this proxy statement/prospectus as the merger lawsuits, were filed against
KFN and certain other defendants in connection with KFN entering into the merger agreement. Each of the merger lawsuits was filed on behalf
of a putative class of KFN shareholders against KFN, the individual members of KFN's board of directors, KKR, Fund Holdings, and Merger
Sub. The merger lawsuits allege variously that the members of the KFN board of directors breached their fiduciary duties owed to KFN
shareholders by approving the proposed merger for inadequate consideration; approving the transaction in order to obtain benefits not equally
shared by other KFN shareholders; entering into the merger agreement containing preclusive deal protection devices; failing to take steps to
maximize the value to be paid to the KFN shareholders; and failing to disclose material information necessary for KFN shareholders to make a
fully informed decision about the proposed merger. The merger lawsuits also seek to state claims against KFN, KKR, Fund Holdings, and
Merger Sub for aiding and abetting these alleged breaches of fiduciary duties. In addition, certain of the complaints allege that KKR controlled
KFN by means of a management agreement between KFN and KKR Financial Advisors LLC, and that, as a consequence, KKR breached
fiduciary duties it owed to KFN shareholders by causing KFN to approve the merger agreement. The plaintiffs in each of the merger lawsuits
generally seek, among other things, declaratory and injunctive relief concerning the
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alleged breaches of fiduciary duties, injunctive relief prohibiting the consummation of the acquisition, rescission, an accounting by defendants,
damages and attorneys' fees and costs, and other relief.

 Organizational Chart

        The following diagram depicts a simplified organizational structure of KKR following the merger.

(1)
KKR Management LLC serves as the general partner of KKR, which is governed by a board of directors consisting of a majority of
independent directors. KKR Management LLC does not hold any economic interests in KKR and is owned by senior KKR principals.

(2)
KKR Holdings is the holding vehicle through which KKR principals and other persons indirectly own their interests in KKR's business
through ownership of KKR Group Partnership units. As of December 31, 2013, KKR Holdings and KKR held 58.4% and 41.6%,
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business that are not attributable to holders of KKR common units. KKR Group Partnership units that are held by KKR Holdings are
exchangeable for KKR common units on a one-for-one basis, subject to customary conversion rate adjustments for splits, unit
distributions and reclassifications and compliance with applicable vesting and transfer restrictions. As limited
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partner interests, these KKR Group Partnership units are non-voting and do not entitle KKR Holdings to participate in the management
of KKR's business and affairs.

(3)
KKR Holdings holds special non-economic voting units in KKR that entitle it to cast, with respect to those limited matters that may be
submitted to a vote of KKR's unitholders, a number of votes equal to the number of KKR Group Partnership units that it holds from
time to time.

(4)
Because the income of KKR Management Holdings L.P. is likely to be primarily non-qualifying income for purposes of the qualifying
income exception to the publicly traded partnership rules, KKR formed KKR Management Holdings Corp., which is subject to
taxation as a corporation for U.S. federal income tax purposes, to hold its KKR Group Partnership units in KKR Management
Holdings L.P. Accordingly, KKR's allocable share of the taxable income of KKR Management Holdings L.P. will be subject to
taxation at a corporate rate. KKR Management Holdings L.P., which is treated as a partnership for U.S. federal income tax purposes,
was formed to hold interests in KKR's fee generating businesses and other assets that may not generate qualifying income for purposes
of the qualifying income exception to the publicly traded partnership rules. Fund Holdings, which is also treated as a partnership for
U.S. federal income tax purposes, was formed to hold interests in KKR's businesses and assets that will generate qualifying income for
purposes of the qualifying income exception to the publicly traded partnership rules.

(5)
40% of the carried interest earned in relation to KKR's investment funds and carry paying co-investment vehicles is allocated to a
carry pool from which carried interest is allocated to KKR principals, other professionals and selected other individuals who work in
these operations, thereby reducing the amount of carried interest allocable to KKR Holdings and holders of KKR common units.
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 Selected Historical Consolidated Financial Data of KKR

        The following historical consolidated financial data as of December 31, 2012 and 2011 and for each of the years ended on December 31,
2012, 2011 and 2010 are derived from KKR's audited consolidated financial statements contained in KKR's Annual Report on Form 10-K for
the year ended December 31, 2012, which has been incorporated by reference in this proxy statement/prospectus. The following historical
consolidated financial data as of December 31, 2010, 2009 and 2008 and for the years ended on December 31, 2009 and 2008 are derived from
KKR's audited consolidated and combined financial statements that are not included or incorporated by reference in this proxy
statement/prospectus. In addition, the selected consolidated financial information as of and for the nine-month periods ended September 30,
2013, and 2012 have been included below. The selected consolidated financial information for the interim periods has been derived from the
unaudited condensed consolidated financial statements contained in KKR's Quarterly Report on Form 10-Q for the nine-month period ended
September 30, 2013, which has been incorporated by reference in this proxy statement/prospectus and, in the opinion of KKR's management,
includes all adjustments, consisting only of normal recurring adjustments, necessary for a fair presentation of such information for the interim
periods. The following information should be read in conjunction with "Management's Discussion and Analysis of Financial Condition and
Results of Operations" and the consolidated financial statements and notes thereto set forth in KKR's Annual Report on Form 10-K for the year
ended December 31, 2012 and each subsequently filed Quarterly Report on Form 10-Q incorporated by
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reference in this proxy statement/prospectus. See "Where You Can Find More Information" beginning on page 177 of this proxy
statement/prospectus.

Nine Months Ended
September 30, Year Ended December 31,(1)

2013 2012 2012 2011 2010 2009 2008
($ in thousands) ($ in thousands)

Statement of Operations Data:
Fees $ 537,644 $ 390,821 $ 568,442 $ 723,620 $ 435,386 $ 331,271 $ 235,181
Less: Total Expenses 1,186,847 1,240,516 1,598,788 1,214,005 1,762,663 1,195,710 418,388
Total Investment Income (Loss) 5,248,326 7,467,376 9,101,995 1,456,116 9,179,108 7,753,808 (12,865,239)

        
Income (Loss) Before Taxes 4,599,123 6,617,681 8,071,649 965,731 7,851,831 6,889,369 (13,048,446)
Income Taxes 25,525 37,777 43,405 89,245 75,360 36,998 6,786

        
Net Income (Loss) 4,573,598 6,579,904 8,028,244 876,486 7,776,471 6,852,371 (13,055,232)
Net Income (Loss) Attributable to
Redeemable Noncontrolling Interests 25,992 18,551 34,963 4,318 � � �
Net Income (Loss) Attributable to
Noncontrolling Interests 4,134,293 6,097,245 7,432,445 870,247 7,443,293 6,002,686 (11,850,761)

        
Net Income (Loss) Attributable to
KKR & Co. L.P.(2) $ 413,313 $ 464,108 $ 560,836 $ 1,921 $ 333,178 $ 849,685 $ (1,204,471)

        
        

October 1,
2009 through

December 31, 2009
Net Loss Attributable to KKR & Co. L.P. $ (78,221)

    
    

Distributions Declared per
KKR & Co. L.P. Common Unit $ 0.92 $ 0.52 $ 1.22 $ 0.74 $ 0.60 $ 0.08 $ �
Net Income (Loss) Attributable to
KKR & Co. L.P. Per Common Unit
Basic $ 1.53 $ 1.98 $ 2.35 $ 0.01 $ 1.62 $ (0.38) $ �
Diluted $ 1.40 $ 1.86 $ 2.21 $ 0.01 $ 1.62 $ (0.38) $ �
Weighted Average Common Units
Outstanding
Basic 270,484,224 234,876,879 238,503,257 220,235,469 206,031,682 204,902,226 �
Diluted 296,181,070 249,359,200 254,093,160 222,519,174 206,039,244 204,902,226 �
Statement of Financial Condition
Data (period end):
Total Assets $ 48,160,051 $ 43,648,620 $ 44,426,353 $ 40,377,645 $ 38,391,157 $ 30,221,111 $ 22,441,030
Total Liabilities $ 4,651,764 $ 3,007,920 $ 3,020,899 $ 2,692,995 $ 2,391,115 $ 2,859,630 $ 2,590,673
Redeemable Noncontrolling Interests $ 574,065 $ 472,837 $ 462,564 $ 275,507 $ � $ � $ �
Noncontrolling Interests $ 40,439,129 $ 38,325,332 $ 38,938,531 $ 36,080,445 $ 34,673,549 $ 26,347,632 $ 19,698,478
Total KKR & Co. L.P. Partners'
Capital(3) $ 2,495,093 $ 1,842,531 $ 2,004,359 $ 1,328,698 $ 1,326,493 $ 1,013,849 $ 151,879
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(1)
The financial information reported for periods prior to October 1, 2009 does not give effect to the acquisition of all of the assets and liabilities of
KKR & Co. (Guernsey) L.P., formerly known as KKR Private Equity Investors L.P., by affiliates of KKR on October 1, 2009 and the related
reorganization of KKR's business into a holding company structure in connection with such acquisition. The acquisition of such assets and liabilities
and the related reorganization of KKR's business into a holding company structure is referred to in this proxy statement/prospectus as the KPE
Transaction.

(2)
Subsequent to the KPE Transaction, net income (loss) attributable to KKR reflects only those amounts that are allocable to KKR's interest in the
business. Net income (loss) that is allocable to KKR Holdings' interest in the business is reflected in net income (loss) attributable to noncontrolling
interests.

(3)
Total KKR partners' capital reflects only the portion of equity attributable to KKR. KKR Holdings' interest in the KKR Group Partnerships is reflected
as noncontrolling interests and is not included in the total KKR partners' capital.
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 Selected Historical Consolidated Financial Data of KFN

        The following historical consolidated financial data as of December 31, 2012 and 2011 and for each of the years ended on December 31,
2012, 2011 and 2010 are derived from KFN's audited consolidated financial statements contained in KFN's Annual Report on Form 10-K for the
year ended December 31, 2012, which has been incorporated by reference in this proxy statement/prospectus. The following historical
consolidated financial data as of December 31, 2010, 2009 and 2008 and for the years ended on December 31, 2009 and 2008 are derived from
KFN's audited consolidated financial statements that are not included or incorporated by reference in this proxy statement/prospectus. The
selected consolidated financial information for the interim periods has been derived from the unaudited condensed consolidated financial
statements contained in KFN's Quarterly Report on Form 10-Q for the nine-month period ended September 30, 2013, which has been
incorporated by reference in this proxy statement/prospectus and, in the opinion of KFN's management, includes all adjustments, consisting only
of normal recurring adjustments, necessary for a fair presentation of such information for the interim periods. You should read the following
data in conjunction with "Management's Discussion and Analysis of Financial Condition and Results of Operations" and the consolidated
financial statements and the related notes thereto set forth in KFN's Annual Report on Form 10-K for the year ended December 31, 2012 and
each subsequently filed Quarterly Report on Form 10-Q
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incorporated by reference in this proxy statement/prospectus. See "Where You Can Find More Information" beginning on page 177 of this proxy
statement/prospectus.

Nine Months Ended
September 30, Year Ended December 31,

2013 2012 2012 2011 2010 2009 2008
(unaudited)

(dollars in thousands, except per share data)
Consolidated Statements of
Operations Data
Total revenues $ 406,396 $ 421,818 $ 555,473 $ 542,021 $ 505,359 $ 572,725 $ 948,588
Total investment costs and
expenses 224,119 245,807 318,375 215,162 188,952 329,169 1,046,102
Total other income (loss) 117,681 168,424 205,822 93,447 143,352 (96,275) (906,837)
Total other expenses 75,170 76,766 98,157 94,223 87,993 70,061 73,250
Income (loss) from continuing
operations before income taxes 224,788 267,669 344,763 326,083 371,766 77,220 (1,077,601)
Income tax (benefit) expense 434 (3,548) (3,467) 8,011 702 284 107
Income (loss) from continuing
operations 224,354 271,217 348,230 318,072 371,064 76,936 (1,077,708)
Income from discontinued
operations � � � � � � 2,668
Net income (loss) 224,354 271,217 348,230 318,072 371,064 76,936 (1,075,040)
Distributions declared per
common share $ 0.68 $ 0.65 $ 0.86 $ 0.67 $ 0.43 $ 0.05 $ 1.30
Consolidated Balance Sheet
Data
Cash and cash equivalents $ 221,986 $ 331,366 $ 237,606 $ 392,154 $ 313,829 $ 97,086 $ 41,430
Restricted cash and cash
equivalents 509,688 735,099 896,396 399,620 571,425 342,706 1,233,585
Securities 519,675 570,511 533,520 922,603 932,823 803,258 658,779
Corporate loans, net 6,153,072 5,845,421 5,947,857 6,443,399 6,321,444 6,543,643 7,571,446
Residential mortgage loans(1) � � � � � 2,097,699 2,620,021
Equity investments, at
estimated fair value 191,153 194,624 161,621 189,845 99,955 120,269 5,287
Oil and gas properties, net 372,034 � 289,929 138,525 33,797 �
Total assets 8,471,991 8,255,152 8,358,879 8,647,228 8,418,412 10,300,005 12,515,082
Total borrowings 5,791,616 6,229,448 6,338,407 6,778,208 6,642,455 8,970,591 11,461,610
Total liabilities 5,976,939 6,454,727 6,519,757 6,971,396 6,775,364 9,133,347 11,851,737
Total shareholders' equity 2,495,052 1,800,425 1,839,122 1,675,832 1,643,048 1,166,658 663,345
Book value per common share $ 10.42 $ 10.09 $ 10.31 $ 9.41 $ 9.24 $ 7.37 $ 4.40

(1)
Residential mortgage-backed securities, residential mortgage loans and residential mortgage-backed securities issued (included within
total borrowings in the table above) were carried at fair value beginning January 1, 2007 in accordance with the fair value option for
financial assets and liabilities, and at amortized cost for all periods prior to January 1, 2007.
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 Unaudited Comparative Per Unit Information

        The following table summarizes unaudited per common unit/share data for (i) KKR and KFN on a historical basis for the nine months
ended September 30, 2013 and the year ended December 31, 2012, (ii) KKR on a pro forma combined basis giving effect to the proposed
transactions (collectively referred to in this proxy statement/prospectus as the pro forma events) and (iii) KFN on a pro forma equivalent basis
based on the exchange ratio of 0.51 KKR common units for each KFN common share. It has been assumed for purposes of the unaudited pro
forma condensed combined financial information provided below that the pro forma events occurred on January 1, 2012 for earnings per
common unit purposes and on September 30, 2013 for book value per common unit purposes. The historical earnings per common unit/share
information should be read in conjunction with the historical consolidated financial statements and notes thereto of KKR and KFN incorporated
by reference into this proxy statement/prospectus. See "Where You Can Find More Information" on page 177 of this proxy
statement/prospectus. The unaudited pro forma combined earnings per share information is derived from, and should be read in conjunction
with, the section entitled "Unaudited Pro Forma Condensed Combined Financial Information" and related notes included in this proxy
statement/prospectus beginning on page 103. The pro forma information is presented for illustrative purposes only and is not necessarily
indicative of the operating results or financial position that would have occurred if the pro forma events had occurred as of the beginning of the
periods presented, nor is it necessarily indicative of the future operating results or financial position of the combined company.

As of / For the
Nine Months Ended
September 30, 2013

As of / For the
Year Ended

December 31, 2012
KKR Historical per Common Unit Data:
Net income (loss) attributable to KKR & Co. L.P.�Basic $ 1.53 $ 2.35
Net income (loss) attributable to KKR & Co. L.P.�Diluted 1.40 2.21
Book Value(1) 8.75 7.91

KFN Historical per Common Share Data:
Net income (loss)�Basic 1.01 1.95
Net income (loss)�Diluted 1.01 1.87
Book Value(1) 10.42 10.31

Unaudited Pro Forma Combined per KKR Common Unit Data:
Net income (loss) attributable to KKR & Co. L.P.�Basic(2) 1.58 2.49
Net income (loss) attributable to KKR & Co. L.P.�Diluted(2) 1.48 2.38
Book Value(1) 13.76 N/A

Unaudited Pro forma Equivalent per KFN Common Share Data:
Net income (loss)�Basic(3) 0.81 1.27
Net income (loss)�Diluted(3) 0.75 1.21
Book Value(1)(3) 7.02 N/A

(1)
Historical book value per common unit/share is computed by dividing total partners' capital/common shareholders' equity by the
number of KKR common units or KFN common shares, as applicable, outstanding as of September 30, 2013 and December 31, 2012.
Pro forma combined book value per common unit is computed by dividing pro forma partners' capital by the pro forma number of
KKR common units that would have been outstanding as of September 30, 2013. Pro forma book value per common unit/share as of
December 31, 2012 is not meaningful as the estimated pro forma adjustments were calculated as of September 30, 2013.

(2)
The pro forma net income (loss) per common unit of the combined company are calculated by dividing the pro forma income (loss) by
the pro forma weighted average number of common units outstanding.

(3)
The pro forma equivalent share amounts were calculated by multiplying the pro forma combined per share amounts by the exchange
ratio in the merger (0.51 KKR common units for each KFN common share). This information shows how each KFN common share
would have participated in the combined company's net income (loss) and book value if the pro forma events had occurred on the
relevant dates.
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 Comparative Unit Prices and Distributions

        KKR common units are currently listed on the NYSE under the ticker symbol "KKR." KFN common shares are currently listed on the
NYSE under the ticker symbol "KFN." The table below sets forth, for the calendar quarters indicated, the high and low sale prices per KKR
common unit on the NYSE and per KFN common share on the NYSE. The table also shows the amount of cash distributions declared on KKR
common units and KFN common shares, respectively, in the calendar quarters indicated. The amount of cash distributions declared on KKR
common units and KFN common shares in any calendar quarter shown in the table below relate to the earnings of KKR and KFN, respectively,
for the immediately preceding calendar quarter.

KKR Common Units KFN Common Shares

High Low
Cash

Distributions High Low
Cash

Distributions
2014 (through ,
2014)
First quarter

2013
Fourth quarter $ 25.87 $ 19.68 $ 0.23 $ 12.39 $ 8.91 $ 0.22
Third quarter 21.78 18.74 0.42 11.31 10.02 0.21
Second quarter 21.60 17.27 0.27 11.30 10.05 0.21
First quarter
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